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Corn futures started the week on new contract highs following bullish data from the USDA report. Nearby futures jumped 14 cents after
the report data was released and held on to those gains for the entire session. Final production estimates for the 2003-2004 US crop were
pegged at 10.114 billion bushels, and traders were expecting a bigger number, hence the bounce. A big effect was seen from the ending
stocks number estimated at 981 million bushels (below expectations) and below last year’s number of 1.087 billion. Domestic exports
were increased by 50 million. Demand numbers were very supportive adding more icing to the bullish cake. Since the report not much
has happened in the corn pit but there has been a bit of trend upwards — residual from the report — but for the most part this has been a
sideways market for the last part of the week. Soybeans soared — we are currently sitting at $8.42 nearby bean prices. About 34 cents of
that number was attributed to buying after the report came out. The soybean production numbers were reduced by 34 million bushels to
2.418 billion versus trade estimates of 2.42 —2.47 billion. Domestic carryout was left unchanged at 125 million bushels —a 27 year low.
Soybean futures now hold the largest fund net long position on the CBOT grain floor at 5 to 1 net long versus short. Be very wary of this
situation — they will offload at some point. Also, at a risk of spoiling the party one should be aware that new U.S. export sales are about
to slow dramatically — it is a seasonal thing. Wheat also moved up due to strong bullish news in the report. The biggest item was the winter
wheat plantings report; winter wheat acreage was pegged at 43.46 million acres — around 2 million less than what trade was expecting and
a 3% fall over the last year. News that China is sending a wheat buying delegation was also very supportive. Export activity looks like
it is gaining momentum too. Things are looking good all around - enjoy it while it lasts.

BASIS TABLE
LOCATION CORN BASIS SOYBEAN BASIS WHEAT BASIS
CASH(Mar04) | NEW(Dec04) | CASH(Mar04) | NEW(Nov04) | CASH(Mar04) | NEW(Jul04)
Western MD +16 N/A -75 N/A -67 N/A
Central MD +9 Even -68 -40 -25 -18
Southern MD +18 Even -25 -25 N/A -30
Upper E. S +25 +5 -20 -25 N/A -27
Lower E. S +34 +12 -8 -16 N/A -28
WEEKLY CROP WEATHER SUMMARY MARYLAND AGRICULTURAL STATISTICS SERVICE

The Weekly Crop Weather Summary will resume in April 2004

CASH GRAINS - REGIONAL - ($/bu) DEALERS AVERAGE CASH QUOTES
Grade and #2'Y Shelled #2 Yellow #2 Red Winter
Commodity Corn Soybeans Wheat #3 Barley
Date 01/08 01/15 01/08 01/15 01/08 01/15 01/08 01/15
Western Md 2.82 2.85 7.36 7.67 3.25 3.28 2.45 2.48
Central MD 2.67 2.78 7.42 7.74 3.70 3.70 2.50 2.50
Southern MD 2.68 2.87 7.69 8.17 - -—-- 1.50 1.50
Upper E. Shore 2.75 2.94 7.69 8.22 - 6.44 1.60 1.60
Lower E. Shore 2.84 3.03 7.77 8.34 3.40 — 1.58 1.56
Soybean Meal Lower Eastern Shore Dealer’s Average Cash Quotes ($/ton)
Date 1/08 01/15 Date 1/08 01/15
48% Sovbean Meal 269.00 292.00 44% Sovbean Meal 257.00 280.00
FORWARD CONTRACT PRICE-REGIONAL ($/bu) For Harvest delivery Dealer’s Avg Quote
Grade and #2'Y Shelled #2 Yellow #2 Red Winter
Commodity Corn Soybeans Wheat #3 Barley
Date 01/08 01/15 01/08 01/15 01/08 01/15 01/08 01/15
Western Md -—-- -—-- - - - - - -
Central MD 2.52 2.68 5.91 6.29 3.63 3.76 - -
Southern MD 2.52 2.68 6.16 6.44 3.56 3.64 1.45 1.45
Upper E Shore 2.57 2.73 6.16 6.44 3.59 3.67 1.55 1.55
Lower E Shore 2.64 2.80 6.25 6.53 3.58 3.66 1.54 1.53
GRAIN FUTURES - Chicago Board of Trade (cents/bu) -Jan 15, 2004
Corn Soybeans Wheat Soybean Meal !
Mar 268.75 Jan 835.25 Mar 395.25 Jan 258.60
May 272.50 Mar 841.50 May 399.75 Mar 259.50
Jul 275.75 May 842.75 Jul 393.50 May 258.80
Sep 270.00 Jul 833.00 Sep 395.50 Jul 254.60
Dec 267.75 Aug 795.75 Dec 402.25 Aug 244.00
Mr05 270.50 Sep 739.50 Sep 228.60
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| HAY AND STRAW =$/cwt= |

New Holland, PA - $/ton - Jan 12, 2004 -111 Loads

Alfalfa Mixed Timothy Orchardgrass Straw
65.00-205.00 50.00-215.00 112.00-210.00 60.00-190.00 125.00-182.00
Westminster, MD - $/bale - Jan 13, 2004 - 249 Lots
Alfalfa Alfalfa Mixed Timothy Timothy Mixed Grass Straw
2.00-4.50 1.30-3.80 1.10-4.60 1.20-4.30 .85-3.80 1.60-3.30
Southern, MD - Regional Farmers’ Market - $/bale -
Next Sale 1/17/04
POULTRY (Grade A) - Week Ending Jan 17, 2004 - Negotiated Price, ($/cwt)
Current Week Week Ago Month Ago Year Ago
NY Wtd Avg. (Fryers) 67.58 64.04 62.26 59.68
12-Citv Composite 6770 6575 6601 6108
LAMBS - Westminster, MD - $/cwt - Jan 13, 2004
H-Ch-Pr 100-1251bs  122.00-140.00 Good Ch 68- 95 1bs 122.00-145.00  Sheep -light weight  50.00-80.00
130-1651bs  107.00-120.00 Good 40- 60 lbs 122.00-135.00
Fancy 138-1661bs  132.00-162.00
TERMINAL MARKETS HOGS - Jan 15, 2004 DIRECT MARKET HOGS - Westminster, MD- Jan 13, 2004
Base Price Range Carcass Basis Sows (1-3) [#1&2 225-2651bs 38.00-40.00 #2&3 35.00-37.00,
a.m. Base 185 1b Hog | 300-449 lbs [|# 1&3 37.00-38.00 190-2151bs  32.00-33.00
Eastern Cornbelt 42.50-49.81 21.00-31.98
lowa. Minn 41.25-50.68 21.00-31.35 [ Millsboro, DE Market Hogs - ($/cwt) - Next Sale 1/20/04

FEEDER PIGS - ($/cwt) -

Gumboro, DE - New Holland, PA
Head: Trend: Head: slaughter Effective Immediately
All pigs are mandated to go to slaughter. No feeders will be
Next Sale 01/20/04 reported until further-notice

CATTLE-LIVE FUTURES-Chicago Mercantile Exchange
($/cwt) - Jan 15, 2004

HOGS-LEAN FUTURES-Chicago Mercantile Exchange
($/cwt) - Jan 15, 2004

Jan 78.60 Jun 72.05 Feb 53.20 Jun 63.17

Feb 76.35 Aug 73.65 Apr 56.75 Jul 60.82

Apr 75.97 Oct 76.70 May 58.90 Aug 58.80

STOCKER-FEEDER CATTLE - ($/cwt)

Winchester, VA - Jan 12, 2004 Westminster, MD - Jan 14, 2004

Steers 200-300 Ibs 120.00-121.00 Steers 2 blacks 650 lbs 90.00- 92.00
300-400 Ibs 101.00-116.50
400-500 lbs 97.00-105.50 Heifers 300- 500 Ibs 67.00- 77.00
500-600 lbs 91.50- 97.00 800-1000 lbs 55.00- 60.00
600-700 lbs 78.00- 87.50 Bulls returning to farm

Heifers 300-400 Ibs 96.50-107.00 #1 95- 120 Ibs 140.00-170.00
400-500 lbs 94.00-100.00 86- 94 Ibs 110.00-132.00
500-600 lbs 75.00- 90.25 #2 95- 120 lbs 102.00-138.00
600-700 lbs 74.50- 78.50 80- 94 lbs 55.00- 95.00
700-800 lbs 75.00- 76.00 Heifers #1 80- 100 Ibs 300.00-350.00
800-900 1bs 73.00- 74.50

Lancaster, New Holland & Vintage - Week Ending - Jan 17, 2004

Bull, Holstein 90-120 Ibs 120.00-145.00 Plainer 90-120 Ibs 95.00-132.00

Heifers, Hols 90-120 lbs 330.00-400.00 Plainer 90-120 lbs 200.00-300.00

SLAUGHTER CATTLE ($/cwt)

Westminister, MD - Jan 13, 2004

Fed Steers Fed Heifers

H-Ch 2-4 1500-1600 1bs 76.75-80.25 H-Ch Pr 1200-1400 1bs 83.75-85.00

L-Ch 1100-1400 1bs 76.00-79.00 2 Fancy 1350 lbs 86.50-87.75

H-Ch-Pr 1000-1100 lbs 75.00-77.00 H-Ch 1050-1175 lbs 76.00-80.75

Ch-Hols 1100-1300 lbs 69.00-71.00 Calves

Cows Good 80- 115 1bs 35.00-52.00

Breakers 48.00-53.50

Few 55.00-56.00

Boners 47.00-53.50

Lean 44.00-49.00

Thin & Light 43.00-DOWN

Lancaster, New Holland & Vintage - Week Ending - Jan 17, 2004

Steers, Choice, 2-3 1120-1485 Ibs 83.00-88.00 Steady to weak

Heifers, Choice 1280-1530 Ibs 72.50-76.56 Lower undertone

Cows, Breakers 75-80 pct lean 51.50-53.75 $2 lower

Bulls, YG 1 1380-2160 1bs 58.50-63.00 Steady to $.50 lower

Vealers, Standard & Good 60- 98 1bs 41.00-67.00 Steady; Up $10
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